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FINANCIAL REVIEW

OF THE PAST WEEK

Aflviincing Prices for Slocks l)c-spit- e

Diiningc to Prop-

erty
a

by Floods.

MONKY STK1XOEXCY

ltnlkiin Sitiuition Improved,
(icriiiiiu Fiiiniichil Crisis Over,

Crop Prospect Idenl.

There ar people nowndas wh

are Inrllni'il tci draw nn analogy
between the unseasonable anil de-

pressing weutlier conditions In the
mtnths Just ttiKifil ami thr tourso
follow il In the came period t'
tluN market for seotitlll s. There has
been prnctlcnlly no winter at nil. Only
a small nmoiint of snow has fallen ami
only oc'oaKlonally has the the'tnomtlcr
been below Hie frezlng point, For samp
reason that no one understands, the
meteorologists least of all, the llunl
west and north winds of winter have of
been almost entirely nhsent and the
prevailing winds hnv been from
the south and east. The resemblance
between this state of affairs and the
course pursued by the security market

It Is (Iceland, that there has been
an element of myster.i In both. Why
should the illictlon of our winter
winds hao In en -- o greatly rever.'cl?
Whv should slocks In our country fall
when hitsliu H tliuirlslilns, when a
sir am of rlihcs from last ear's golden
harvest Is still pouring forth and when
the people of the count! v. uen as a

Itare prosperous and happy'.' It
may be said that price. of securities
haie cone down hcous" of the shlp-- I
m nts of gold from our shores, whh
lin vo tightened money here. Hut the
r.e in money has been slight and has
not r tariled at all the progress of com-

mercial Industry. And why should there
have been any sold oNports at all when

Siur trade balance Is as large n it 's?
It may be conceded that no one can

no mint for the character of the winter
'weather; but In so far as the weakness

.f the stock market bears any relation
to the Slti.Onn.OOi) of sold sent out of the
ountry since the middle of January the

r. .ison thereof U not hard to find. Gold
has been exported and a cloud has nrlen
.er the future of the money market
because- I'urope has been a larse seller
of securities here, much larger than has
been commonly realized. There was a
great deal of open K.uropeau selling nf
st.uk In this market last October at the
outbreak of the Ilalkan war. Hut ever
'.nee then the selling has snne on In a
ui.itioii but still steady manner, and
Ilurope is now bare of American stocks
t.i a stealer extent than has Iwn the
ase at any tune in tne last twenty
e,irs. It Is this that has caused our

forelcn trade balance resultjns from our
exports of domestic merchandise anil
m.inufactuteil articles to melt away;
and when I'arls hankers offered extra
.nducements for our sold in the wny In
which they dlii. particularly In the lat
month, only one consequence could hae
followed. Hack of all this of course
ties the hoarrilns nf money in France and
elsewhere throtishout Kurope. the fear
of a seneral Kuropenn war and the ex-

tended statu of business In Kurope.
especially In Germany, found at the end
of a i year boom.

It is true that the rise in mony here
rnuel by this state of affairs bas been
comparatively slisht. That is. it has
not iv.ii to the dimensions of a panic,
but theie has lieen an advance In the
price of money suffiolunt to make securit-
ies, like Lake .Shore and Mlchlsan
Southern one enr notes sell on a .'i
per cent, basts. This and other in-

stances of a like sort set up a standard to
which securities in seneral had to adjust
themselves; anil therefore the fall in
the market Is not mysterious at all.
Meanwhile our country, havlns taken
over a sreat mass of securities from
IJnrope, finds that It has absorbed these
without any steat or surpassing diffi-

culty. It lias been a bis load, but It
has not crushed us as It mlsht have
lone had our intrinsic condition not

been so stronc; and this strons intrinsic
condition Mands out as the most promi-
nent feature in the senernl situation at
the present time. From it proceeds an
encourasiuc outlook for the future, and
as last week ended there came, the
brlchtest ray from the troubled state of
affairs In Kurope that has been sent
since the trouble besoti six months aso.
There can be only one construction put
upon the fall of Adrianople, and that Ib

.Unit the end nf the Ilalkan war Is In
slsht. HuOrarla and her allies nre now
In undisputed possession of practically
ill of the Ilalkan peninsula. They will
make a 1ln.il assault, no doubt, on the.

iTuiklsh lines before Constantinople, but
It Is not believed that they will try to
irke possession of the city; and the
Turks will probably be left to occupy
a small strip of Kurope opposite their
capital. Some few small questions re-- i
main, such as those raised between Aus
tria and Montenegro; but none of these
are at all illlllcult. and are already sub-
stantially out of the way.

That the allied Halkan forces were
compelled to take Adrianople by storm
obloiisly fortifies their claim to the

of soine war Indemnity from Tur
key. Turkey wi'l certainly resist this.
Si. 11, takii.it it altogether, daylight Is
breaking In the Kast and this Is the first
"lime since the war began that the stale,
ment could hnve been made. A more
peaceful feeling seems to he sprcndlni!
In Kurope generally. In Knslnnd Wln- -
stou Churchill, First Lord of the Admlr-Jnlt- y,

held out an olive branch to Ger-- ;
many In the House of Commons last
week .a a declaration that Knslnnd did
not propose to build any more warships
in the ptesent sear. This looks ns If the
mail and stupid rncn of the Powers of
Kurope to Increase their nrmamcnts
was nearlng an end, and perhaps It has
been the result of a protest raised
against war expenditures by thn plain
people of Kurope, by peasants nnd by
Hie people of small means generally.
When the Ilalkan war Is actually nt an
','l ""T" win bo largo offerings of se- -
, uritle.-- . by many nations; but tho nlght- -

mate of a general European war has
disappeared and the high prices at which

-I- I. ho offered will serve
I Ihe useful economic purpose nf Inducing

hoarded money to once more reenter
circulation.

With thn Kuropean strain over and
the exports of gold greatly lessened, If
not stoppeil altogether, attention will bo
once morn directed to affairs In our own
country, nnd from now on tho leading
financial lnlluence Is likely to b tho
progrcm In our crops, with matter." of
home- politics running a close second.
So far the crop prospect has never been

iflLTBBaW.

exceeded at a corresponding period of
the year; nnd all this was heightened
last week by the. enormous downpour of
rnln over the West. True, the nln

In floods wdilch have done u great
deal of temporary damage, huve

many lives, have stopped the
operations of many Industrial estab-
lishments nnd railway lines, nnd will
heavily reduce corporate earnings for

time In the districts nrillcted; and 'Jt
the Invariable experience In these mat-
ters Is that Hood danger, lis long as It
does not assume n violent form like
that proceeding from the bursting nf n
dam or similar calamity, l not apt to
prove of lasting Injury and Is almost
Invnrnbly exaggerated by popular ru-

mor nt the time of occurrence. N'n

doubt u frond deal of grain Unit was In
store on the farms from last ycar'a
crops has been washed away or In-

jured; nnd the danger Is present thai
after the very warm woither from the
last few week, which has greatly fitlm-ulatc- d

plant life, then1 may come heavy
frosts which will work-- harm Hut the
general agricultural prospect Is In every
wuy distinctly cheerful.

As to politics, business Interests hnve
been cheered by the revelations of u
more conservative spirit in Congress.
There is n realization on the part of
Domocratlc leaders there that tariff re-

vision must not proceed so far as to
dpprlve the country of sulllclent revenue
and that the tariff cannot be cut In-

definitely with the Idea that deficiency
revenue enn be made up by nn

equally Indefinite expansion nf an In-

come tax. One nf the theories on which
the decline In the market has proceeded
since January 1 has been that there
wjs to be a wide open cut In the duties
on rew sugar nnd other Important items
In the tariff schedule. Hut It Is now
not so clear that the free list Is to be
so widely extended, nnd It Is clear that
the i'nlted Slates Sennte is to be heard
from on these questions. As regnrds
the Herman financial situation, on which
In the present month the attention of
the whole financial world has centnd.

Is now universally concedfd 'hat the
much dreaded quarterly settlement In
the country on April i will pass off
without the 7.')ic7i thnt Stock Kxehange
bears predicted. The stock market last
week Interpreted the net bearing of all
these matters ns favorable and greeted
them with rising prices.

RAILROAD AND OTHER BONDS.
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Harriman National Bank
Fifth Avenue and 44th Street

NEW YORK
CAPITAL AND SURPLUS . . $1,000,000
DEPOSITS $11,000,000

The valuable facilities of a conservative and stable financial
Institution are at the service of the customers nf the llarriman
National Hank, which fully rccoKnizcs its obligations toward
those who entrust to it the custody of their business credit and
financial capital, whether for reciprocal fin or or for safekeeping.

Hanking Hours: 8 A. M. to 8 V. M.

SAFE DEPOSIT VAULTS AND STORAOE OPEN FROM 8 A. M. TO MIDNIGHT

I aaaHaaaaaaaWaaaaaaaaaaaaaaaaaaaaaaaaitlaaViaaliii'laiillaVliiii I

1 BANK ASKSFREEHAND

ONLY INCHINA LOAN

llollins Jt Co. Does Not, Wnnt
I'. S. (iuiiriiiitee in 810,-000.0- 00

Project.

KX PLUNK I) TO IMtKSIHEXT

liryiin Not nt Conferenee, hut
He Siiys Wilson's Atti-

tude Is ('iiclnincd.

Wahiiis'iitov, March "0- .- The sug-
gested plan of a short term loan of
$10,00(1,000 In China ns outlined lo
rresldeiit Wilson yesterday by .1. I'. I

Sears, representing II. It. llollins Co.,
bankers of Xcw YorW, H based on the
suggestions embodied In I'rcsldrnt Wil-

son's statement of the altitude of the
new Administration toward the foreign
loan problem.

A loan such as that which the llol-
lins firm hns in mind will not be guar-
anteed by thn L'nlled States Govern-
ment nor will any form of approval by
either the President or the State De-

partment be carried In the transaction,
Mr. Scars told President Wilson his

firm was the head of a syndicate of
Ameticnn financiers who were prepared
to furnish $10,000,000 for the short term
loan and later to negotiate a long term
loan up to a maximum of $100,000,000.
lie took care to explain thnt nil his
firm sought was a free hand and that
the Interested financiers were In entile
accord with the Administration's policy
of the of such loans.

The conference did not Include Sec-
retary of State Hryan, who was other-
wise engaged at the State Department.

"I was not at the conference between
President Wilson nnd .1. P. Sears," Sec-
retary Hryan said "but I can
say this, the President's statement was
not positively In fnvor of the extension
of credit to China where the loan was
not predicated upon an obligation of the
l'nlled States to guarantee the loan or
to defend the rights nf bondholders.
It Is negative only In so far as it treats
if the prelously suggested method of
making a loan upon a basis which ob-

ligated the fnlted States. The Presi-
dent's statement was surely definite
enough on both these points."

Mr. Hryan was asked If the United
States would recognize the Chinese re-
public in the near future. It was
pointed out that the Assembly of the
republic would mrct on April 7, the
same dale as the assembling of the
American Congress In extraordinary
session nnd that It had been suggested
that recognition from the I'nlted Stntes
before that time would be received with
great favor by the Chinese.

"I nm not prepared to make nn an-

nouncement yet," said Mr. Hrynn. "The
position has been explained, of course,
but we have nothing to say regarding
ll'.e date of the recognition of tho re-

public or the form with which that
recognition will take."

Tho suggestion that llollins R Co.
were negotiating n loan to China was
received here nllli some surprise. The
general impression had been that
American bankers would bo backward
in undertaking rueh n trnnsac',-o- with-
out the direct backing of tho I'nlted
States Government.

The American group of bankers who
were participating In the proposed six
Power loan to Chlnn, which has fallen
through so far as the I'nlted States
is concerned, was headed by .1. P.
Morgan & Co., Kuhn, I.oeb & Co., the
First National Hank nnd the National
City Hank. Tho participation of the
American bankers In the six Power
loan of $ 1 If.. 000, 000 wns to have ben
about $25,000,000.

Wlj8. iotr- - CIo. Set 181.1
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llomt Kales.
Last week, fpj IIS8.000.
I'rrvlnui week Ifnur day) 'A.HDS.OOO,
Jan. to date, 1 O.L'IIO.OOO

.lel!er 5 day, flat, t teller 10 day, Hat.
I f eller 2ndaya flat.

THE CURB MARKET.

Transactions In detail In the market for
the past week were as follows:

Open- llliti- - Low- - Cloi-
Sale! inS cit. fit. Int

10V1 Alatkn Copper.. .. .'.', M, f, 5

VM Al.iaka (Inld M.. .. 13S US 13', 14S
;'Wt1 Reaver Com 3i .9 r.4 .19

fill Urine (inld I)r IS'j H 13'i 14
S.1.V1 llr.vlen Copper Vs, 9 IS 9

7MH Iti c- Knur H7 S 87 H
7JM IiritUh Am Tob 2.'S ',
8.M llrlliili Cnl Cnp 2, 3 31, 3
23M II11II.1I0 Minn 2't 2'4 ;it :s

70 Clurlt Pi alindy en CO f.i f.i
1 ,J( Cnnailiaii OnldSll.. II 19 16 19

.1K11 Con Arlmna , s 'i
I. (HI C 0 I) Cnni 7 7 (I 7

'.f" Di.i lll.11 It mute.. .3 3 2 3
i n p. 1 Cnp.. 11, .s is 2

Ovfl Kl P.iin Cim (.', '.', 4S 5

'.'"" Kly Con 11 lo 9 11

510 Knirrinn brand 41 4o 41', 43

Jim Ktnt Xat Cnp . ,. .1 61 I .116 1 t 5 IS

eiteeeeeeee s t 4; 47

We Offer to Bankers Entire Issues
of

Mortgage Bonds
and

Preferred Stocks
issued by successful Public Service Corporations which
have been financed by us, and which operate in sub-

stantial and growing centres in the United States.

Bertron, Griscom & Co.
40 Wall St.

Nl:W YORK
19 Boulevard des Cnpucincs

PARIS

PHILADELPHIA

Soiind Public t'tility Sociuitics Imvo been found bolter adapt-

ed to prrviiilitiR economic, conditions I linn any oilier elns (if itivet-iiiciil-- 4.

Their market position is fortified by liberal rales of imonic

yield. These features are e.tilMined in our pamphlet nf Investment

which may be had on re(tiost.

William P. Bonbright & Co.
Incorporated

14 Wall Street, New York

London. Detroit. Philadelphia. Boston.

FLYNN TO TELL OF

MORE MILLIONS PAID

His Story of Nassau Rnilrond

Syndiente, May Continue

POLITIflAXS IX DEAL

Promoter Says They Should
Pity Share of Money

Ho Owes.

Patrick H. Klynn, constructor of rail-

roads and waterworks, who says he Is

bankrupt, will come down from Sullivan
county y to undergo examination
again In supplementary pro-

ceedings In the County Court, Brooklyn.

At thnt time, if his attorney has the
opportunity to question him, Mr. Flynn

is expected to tell something more about
tho Nnssau Electric Railroad syndicate,
to which ho has declared, in accounts
filed, ho turned over several million

dollars between 1892 nnd 1R9D.

Tho syndicate, according to court
testimony, consisted of the lnte Boss

Mclaughlin, James Shevlln. Michael J.
Coffey and Senator John .nc--

Carty, nnd the syndlcato flourished Just
at the time that McLaughlin was at the
top of his political power in Kings
county and whllo the Nnssau rtallroad
wai enjoying Its greatest privileges.

A number of ludgment creditors are
now trying to discover If Flynn has any
money left to pay them, and among
them Is J. Benedict Honche, who Is as-

signee of n Judgment of JS 1,951. r.6. Mr.
Itoacho la a son-in-la- of the late Boss
McLaughlin. Flynn says that lie Is now
penniless. ACrornuiK m "ii" i'-'-

has made, his fifth of tho pyndlcato
money was to be paid to Shevlln as If

it were Shevlln a share, and tma wan
done.

The securities that came Into Flynn s
possession, ho says, consisted of 7.S22
shares of the capital stock of tho Nas
sau Klectrlc Ballroad Company, worth
f"s2,000; 1,903 first mortgage ft per
cent, bonds of tho samo roan, ivorui
$1,903,000. and 3,r00 shnres of tho
Coney Islnnd nnd Ornvesend Ballroad
Company, worth $350,000. Altogether
as trustee ho debits himself ulth
$3,033,200 for tho

Flynn swears that on one. day h

drew twelve checks to threo of his as-

sociates for $1,050,000. Of this amount
$(150,000 went to Shevlln with tho un-

derstanding that It waR to bo divided
with McLaughlin; McCarty got $300,-00- 0

nnd Coffey received $100,000. Fig-

uring It all out, according to his com-
putation, Flynn says that ho overpaid
Shevlln. for Shevlln's own account,
something like $300,000, nnd the same
amount for McLaughlin, while McCarty
received about $260,000 more tbtin was
due him.

Flynn's object Is to show that Judg-
ments against him personally rhould
be apportioned among tho members of
the syndicate. Flynn admits that, ac
cording to the agreed distribution, there
Is still about $123,000 due the Coffey
estate, which nil syndicate members
should make up.

Open-In- r lllth- - Low-e- On
Sllev ril lit
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1500ft Maiou Valley 6a.. 91
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Iterelveri Appnlnleil.
Supreme Cciurl lly .Imllrr llnMf

vs Saai Cal Krally Co. Jnsepli if
I riicwlalr. Philip A Znlilet. is .Mrxandrr I' llniicr,
I rank , Miicni-rr- Milliard I., lour i Mai
Krally Co . liavld I lllrililly JuMlro Pate Marie Kolbe s Kllzahrili (

l'nndn. Janir M. Ununliur: Chart. a (i Mullrr s
llarrv A. Wllkiu,, Hubert J, Ilaio 1'uhcU

Land Title Building

oflcritics,

syndicate.

BREAKING GROUND EARLY
'I he ptepmailcn fr future Imoi-.- e

Ii like Hie rmiMriicllen f n li'illt-In- c

The rnrllri Ihe crnuftl Ii
broken nml nrk luxun, Hie winner
will lie irnllr.l. 'the lajln
nf ihe Ural hrlck nf Ihe taillillnT Ii

in one's ilrt linml puriliaie
KirM Mortimer llnndi, nhrn

fuim n rnnicrvnilve tianktn;
hoiee are an Ideal nest ccc tonar.l
lhal end

Ue until.! br Klar thrnuch il

Inlerileu- - nr by mall lo irlie
our aid In the lelerilon nf eien
310O tnndi,

Mcmlirra Xeiv York Stork
30 Broad St.. New York

Philadelphia Chicago Bostsn HarHird

LiriTilU 101 Ss. SICintrtss 39 Pearl

BulKIng La Salle St. Street street

March 31, 1913

We Announce that

Mr. Philip Boyer
formerly of Boyer, Gris-wol-

d

& Co. has to-da- y become a

member of this firm.

W. C. Langley & Co.

SMITH-TEVIS-HANFO- GO.

Public Utility
Securities

60 Broadway New York

Henry Clews
iianki:ks

& Go.
ii. 13. is. i: axii ig nnoAn sr.

3ir.MIlF.IlS .V T. STOCK F.JHUAXr.l--
.

Stork, and Bond, tioutht and told for
Inieatora; alio rarrlfd on liberal termi.
llanklnir Arcounta received aublect to

fherk at aliht. Interest pild on dally balanw
KKTTKRH OK CKBDIT

lnued available the wnrld over.

I A merlcan Lit tit ft Traction
American iiaa a: r.ieciriolllpi Sjerilre f omnanv
I'arlfle 4.ai A Klectrlc
Cnlled I.lxht A llallwaji Co.
I'llllllri Iniprntrmrnt Co.

Wiliiams, McConnell & Coleman

AO Wall
Bond

SI. rhene4BS John. ,rn nrj

WE OWN AND OFFER
ftrat morttat bondi aecured by th, hlcdait
claaa nf Improved, r. lr

Incated properly. To yield ss ani 8.
S. W. Straus 6c Co. leorpmte.

Mortgage and Bond BanVtf
aieaua Buildlnt On Will alr,l

N1V voii

H. M. BYLLESBY & CO.
Incorporated

Cliicaco New Vorlt
Insurance Eichinp lie's. Trlnlt) BulU'l

Purchase, Finance, Construct and Operate
Hlcctric Lljjht. Gas, Street Railway nnJ
Water Power Properties,

Eaxminationa and Reports
Utility Securities Bought and Sold.

COURT CALENDARS THIS DAY.

XK1V YOIIK COl'XTY.
Simretnr Cnint Appellate Dlilslpn. Retell
C. T.rn. 1miH t

,.l'.,..t, l lln,lnn ..Hn,l..r.ll.rf At lOSnA U

Part II Pefnrr luvl. J. Cniirt eprni a' WW

A. M. Kx par'e nilllrri
Tilil Trrri Pari III Ilefor" Amend J

lllnc vi lludion M II II Co, i ae on No iy
rnlrndar

Part IV llefnre Pate. 1 Xoi 2lt S J'
24.1.1. M'.rf, 3581. 25.11. 45. 290, 23H7, 2107 -- I'l I'--

II l, .Vu17, l.'nl, IHW. 5,113, 2sft, 218.' 28" '1"
2,',lft. 2272. P'I7

Part XI Xdjourr.ed until Wednenln 1r"l
2. 1911.

Pan XII llrfoie (ilrcrrlrh. .7 Pnnlei i
Mandi I Cariui Xo day rakndir ,

Siirrec.i'e'i Court Chainbers Ilrlrre ot er

S. Will-- , fur probate lliiiia Liidern i Jane-II- .

Ilaiiinmnil .larnb Pnlaii-k- y, Mlrhnil M. ""I.Ilrnrilln Uiii-m- I a Cornelia I' I'rllr" ('O'S'
1'. I'nrlnht vi Louts Irwin. Thnmn ".V''.'
is tiasiala Purrrll. llarliar.i Ault - 'l'"""1

Thi'imnn .11 in "to t ,k.SiirmirKlr'l I'mirl 'lilll Term lieie" '
Ian. S. Conirmeil will No 29.W of i' ml M

Chlldi.
City Court Sprrlil Term Pat' I aerare

Ljnrli. .1. Court nprm il Id 1 M Mm'mi
Part II. Meferr llnellte. J '"'lit "I"'" 11

in A. t. I x parte mailers
KIXOS CilfXTY

Supreme Cnurt Ttlnl'lrrm Ailjourcr.l enin

Surrniratei Cnurl before Keliham s 'eu'
npnis at lit TV. M. In the Hall nt llernrds ,ei'i
Ooni- Calrndnr 11 UN nf Man Kralej 1tai t "
llailrra. i'lar.i 1. Cm. . Urirltrt Dooeher--

. I iJi"i

SehrlllniT. II M llulsr, I'.llen Mil
JanihMiii, .1 W Phillip-- . Lllen (An ran

K'l."
I'l'S1 ii ,:..' '.V '."..... r....',' ., , i awn. i.iiu uii-- i . ..'
(iiiMstrln AilniliiMintli'iikiif I. Andrew J
I'uley .mil lianlil MiCalluiu. XnoiintintJ
the rstalr nf Jamrs l i hurrli. I rwls !

nolhSiiihcrlaiid.'lhiis lllstlns. Kaihn Ina l;"f"
C .labia, Marrnnl I'umi, I'.lrhaid s "ii",
( hnrlis liislriux. I' llitlmrker ' ""
( lark. I. I' leuh?. Ilarnan Mrlirnu; !

Slilclsanrt 1 P Yntinir italri if Clan '"'"'4
Palilrk l)arb. Innlr I'nllllps, ';
( has, Itnrrn Hlas. Calhailnc I'lunaim-- ""'
llrnwn. Michael Prenrj, flunk HaiUiin' ''',
Minnie Mmki'i. Cmiiiitril . ali'mlar w

IlKiiIrl l'nlry, Lrlrh Ulnrkweli Mud Jh" h
inrs hclfkr ,.1.

.Supreme Cnurt .Sprrlal Term TilH'
Joiirni-i- l until April 7

.Suprrmr Cnurt Sperlal Term ( nun open,
'at 10 1. M Hi fore Killiy J l.lilcairu

before Kelly, J,-- Lj. parle inaiirr.

Itefereri Appiilnlrd.
.'jiiprrmr ('null by .lusilie I'la'zri. '

Tliist in is Will. Leslie J Tnnipklns llad.i'ii"
llarlirni'li. Jdiur I linnnrliy

Hi .lusili-- Dm Is Mull- -r is I'rnhur ("
llilinliam, (.rrinntiU l ife lus Co i ""'?'";'
Juu. M liuuuliuc: llaieineir i, lli'''"eTii'

llwo -i Albeit HIUUI14 Ilcllebcrg it Jiclleoerif, Ld
atbCall.

Ilrnrv


